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This paper take the senior executives of listed companies as the study object,and 
focus on the compensation models and individual income tax planning .This article 
first introduces the content theory of incentive.Including Maslow's hierarchy of needs 
theory, Alderfer's ERG theory, Herzberg's two-factor theory and McClelland's 
achievement motivation theory.It also outlines the compensation management theory, 
and highlights the equity-based compensation model. This paper also introduces the 
related theory .The history of compensation models of senior executives is discussed 
in detail,and it is divided into three stages: "basic salary + bonus", annual salary 
system and the equity-based incentive pay model.Then described the status of 
compensation models in listed companys and point out the existed problems . Based 
on the related theory and the introduction of the status of the compensation models,the 
article deeply research on the individual income tax planning of the annual one-time 
bonus, equity incentive income and general wage and salary income.The content 
about individual income tax planning is researched by analyzing cases,and believe 
that "basic salary + annual bonus" and annual salary system are both tax planning 
methods by using preferential policies.The equity incentive income enjoy more tax 
preference.Adopting equity incentive can reduce executive's personal tax burden, then 
increase the motivation effect. Finally,the paper proposes the concept of executive pay 
model and suggest that listed companies should establish a compensation model 
which combines short and long term incentive.Executive pay model should adopt a 
"basic salary + bonus or annual performance salary +welfare+ shares" 
form.Specially,in high-growth companies, the equity incentive income should be an 
important part of the total annual salary.Listed companies should build a performance 
appraisal system in which EVA is the core indicator.It can strengthen the incentive 
effect and guide the executives concerned about the maximization of shareholder 
wealth. 
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第一章  导论 







经济的繁荣，这一群体在经济社会中的比例越来越高。根据 2004 年至 2008 年 A
股上市公司年报的披露信息剔除无效样本后进行统计，2004 年我国上市公司包
括董事、监事和高级管理人员在内的高管层领薪人数为 15787 人，到 2008 年底

































主的薪酬模式的规定都体现了优惠的政策导向。2005 年 1 月 26 日国家税务总局
发布了《国家税务局关于调整全年一次性奖金等计算征收个人所得税方法问题的
通知》（国税发[2005]9 号）对全年一次性奖金的计税方法做出了新的规定。此前









所得税征收规范频频发布。2009 年 1 月 7 日财政部和国家税务总局联合发布了
《关于股票增值权所得和限制性股票所得征收个人所得税有关问题的通知》（财
税[2009]5 号），对限制性股票和股票增值权的个人所得税征收进行初步规范。




























    本文以我国上市公司薪酬模式的创新浪潮为背景，试图将上市公司薪酬模式
与税务筹划进行整合研究，以期对上市公司高管薪酬模式的设计有所借鉴。 
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